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We are very sorry to see that so far a 
notice has been taken by the executive in the | 
matter of the frightful scandal, which is | 
common subject of discussion amongst foreign- 
ers and natives. If the circumstantial charges 
of murder, which are freely made against a 
high personage, are false, authoritative denial 
should be made, and the Japanese of the 
capital who have concocted the horrid slander 
should be brought under the law of the new 
code, which makes ample provision for such a 
am But if the dreadful charge should be | 
true, is the culprit to escape because he is} 
powerful ? We can assure the Imperial go-| 
vernment that the action or inaction it may }) 
jadopt will have significant effect when the} 
lextra-territoriality question is to be discussed, 
here or in Europe. We would like to know 
ithe Honorable Mr. Bryenam’s thoughts about 
this grave matter. 
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the negotiations of the new domestic loan of Yen 
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: a OKUMA SHIGENOBU 
, Minister of Finance. 
2nd day of Sth month of llth year of Meiji. 
—Tokio Times. 
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THE LOAN FOR THE ENCOURAGEMENT 
OF NATIONAL INDUSTRY. 


(Translated from the Nichi Nichi Shimbun.) 

On the 30th ultimo our government issued a 
notification that a loan of twelve and a half mil-, 
lion for the encouragement of the national 
industry should be raised by national subscrip- 
tion, and thereupon the Minister of Finance 
published on the 3rd inst the rules and regula- 
tions for the loan and its subscription. And 
consequently our capitalists have fixed their 
attention upon this loan, and are eager to study 
its advantages or disadvantages, in order to 
make up their mind, whether they shall subscribe 
or not. 

The loan is to bear an annual interest of six 
per cent., and in the third year hence it will com- 
mence to be paid off, a certain quantity of bonds 
being drawn by annual lottery for payment; the 
whole loan is to be paid off in twenty three years, 
that is up till the 35th year of Meiji. This isa fair 
proposal and it becomes still more acceptable to 
money-lenders, if it proves true, what we have 
heard, that the loan is to be issued at 20 per cent. 
less than its nominal value, namely at 80 per cent., 
which would raise the interest to 7 per cent. The 
convenience of investers has been consulted by 


arranging that the subscriptions may be paid in| 


four instalments, the provisional receipts 
which may be transferred from hand to hand. 
The bonds themselyes are to have interest 


special demand, be issued in the name of the 
owner. Thus it has in every way been an obj 
to suit the convenience of the 
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America was equitably entitled to. England, 
always generous im money matters, with a view 
of putting an end to the trumpery squabble, 
though ite pecuniary interests were dlone 
affected, yielded to the demand. The conse- 
quence was that England, of all the powers 
engaged in inflicting the necessary chastise- 
ment for that outrage, was the only onej 
seriously out of pocket by the transaction ; her 
expenses were about two-thirds of the whole 
sum, whereas she received, under the in- 
equitable principle urged by America, only 
one-fourth of the whole, America pocketing 
the difference. It is this English money, 
therefore, which Mr. Davip Murray, of his 
very great bounty, through the agency of the 
American Senate, proposes to present to the | 
Japanese. But he should have been just 
before being generous, and if he had been 
disposed to play the part of agitator he should 
have addressed Congress, not to wrongly 
make away with money which in reality is not 
its own to give, but to make restitution to the | 
British exchequer. But this as the sequel 
has proved, was not to be expected.* Dr. 
Murray is not in the employment of the 
| English Government, and has, therefore, no 
' personal interest in justice being done to those 
rightfully entitled to it. | 

It seems almost as though it were a work of 
supererogation at this late time of day thus to call 
attention to the real circumstance of the case, 
but there has been so much of interested agi- 
tation indulged in, and so much ignorance dis- 
played with respect to the merits ofthe question, 
that it has become obscured ; we have there-| 
fore thought it right once more to write a few | 
Hate on the, spent alee dg. foctanen, She 
established reputation, the Tribune and the 
New York Nation :— 2) 

“FAIR DEALING WITH JAPAN. , 

“A HOUSE COMMITTEE WHICH BELIEVES TAT. 


‘TICE REQUIRES REPAYMENT OF THE INDEMET 
FUND. * wr’ 
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at 2 p.m., and winding its way by Uchi-saiwai- 
cho, through the Tora-no-mon gate, along, 
Katohira-cho, past the Public Works’ Depart- 
ment, by the 7th street of Ta-machi, Akasaka, | 


a little interval came the Imperial representa-_ 
tives, the Princes of the blood, the Ministers, 
the Members of boy "Oh wags the 


Foreign Representatives, foreigners, | 
and some of the Nobles. eer tiportanges: 
Kawaji, the Chief of Police, police inspectors, 
and police sergeants, all on horseback ; the 
Sonin (the 4th to the 7th class), the Z 
(8th—17th class), the remainder of the N 


As soon as the coffin arrived in the cemetery 
at Awoyama, the troops took up a position to 
the west of the grave, and a salute of fifteen 
rounds was fired from a battery of six guns. 
While the priests performed the funeral service, 
the music played in a mournful strain, and 
when the service was over, another salute of 
fifteen rounds was again fired. The coffin was 
lowered into the grave, which was 
fifteen fect deep, and when 
had been filled up, a tablet 
upon it, which bears the follow- 
: “ Here rests Okubo Toshi- 
ember of the Privy Council, Minister of 
t, senior third rank officer, 

the first class of the order of the 
and after his death honored with 
Udaijin, and senior second rank 
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We should hail these Notifications with pleasure, as steps | 
towards the point at which we are anxieus to see Japan 
arrive,—that of issue of coin for the China trade, as well 
as for her.own—were the changes made in favour of 
Japanese Silver yen of the same weight and fineness as th 
Mexican Dollar. But as an attempt to bring into 
tion as coin the stamped ingots of silver which are called 
Trade Dollars, of 420 grains weight, we regret their pub- 
lication. Our hope is as far as ever from fulfilment, and and. 
the expectations of the authors of the Notifications will 
not be attained. The Trade Dollars will continue to pass 
out of one set of melting pots only to go into another, 
foreign bullion will not be attracted to the Sequels 
the opportunity now offering in China for a successful at- 
tack upon the Mexican Dollar will be allowed to slip past 
unseized ; the Mexican Dollar and the tyranny of the 
shroff will remain excrescences from onr trade—or Hong- 
kong will establish a Mint of her own—and then, not 
only will all hope of a profitable coinage business for Japan 
in the China trade be lost—buat the British Dollar will 
push ont the Mexican and push out the Japanese ym 
too. All the profit hereafter to bo made, from subsidiary 
coinage for use in China will also, in that case, go to the} 
Hongkong establishment, instead of to that at Osaka, and 
whatever bullion Japan may coin into Trade Dollars for 
her own use will continue to be drained out of the country 
as fast as they are produced and quietly sold back to her 
as bar silver to coin over again. Another outlet for them, 
which has evidently escaped the Finance Minister's obser- | 
vation, has just been provided in addition to those 
previously existing, by recent legislation in America. Is 
there no one in the Financial buarean of this country who 
can point out to his chief that it will pay foreign bankers 
to send Japan's trade dollars to the United States’ Mints to 
be coined into the new silver currency just legalized there ? 

It will be remarked, algo, that in these Notifications, no 
mention is made of gold coin. As the Jaw stands at pre- 
sent, gold is a legal tender to any amount; and now the} 
silver Trade Dollar is given equal currency. The Finance 
Minister appears bent gp committing as many mistakes 
as he pee his country with the evils of 
bi-m t that he orders the mintage 
of the w of silver coin. 

As aon aie fact, and of Tnterest to the 
foreign trade, of course, these Notifications are valueless, 
because trade will be carried on as before, with the Mexi- 
can Dollar and the paper currency as the media of exchange. 


iForeigners will certainly nob sé 


ipto Trade ' 


nee oe - 
to coin, gold or silver, will be drained away as before by 
the Mexican. It is vexatious to friends of the country 
and well-wishers of her Government, to see an 
like this lost, and a wrong course taken, in direct 
tion to the advice of experts, to the teaching of experience; 
and to common-sense. But we abandon the subject in des- 
pair, and the only questions relative to it which retain for 
a spark of interest are: —‘ Who are the Finance Minister's 
advisers? By what argaments have they induced him to 
the step he has taken? And how wil! he justify it to his 
colleagues in the Government when its failure is apparent ?’ 
More than ever, perhaps, are now felt the deficiencies 
the native press. We find in it as yet neither attack 
defence of the Notifications: the subject appears to 
beyond the grasp of uative journalists. And 
too, is the unwisdom which killed in its birth what might 
have grown into a most usefal means of education: a 
combined alien and native journalism. Did newspapers 
now exist, conducted by foreign and native Editors in 
| rship, this most important question of the currency 
ght have been fully argued out on both sides and in both 
Tanguages. The Finance Minister then, with all the argu- 
ments before him in clear light, could bhrdly have failed 
arrive at a right decision. It would not have been 
which we have now to condemn. ~ 
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